
ADMINISTRATIVE PROCEEDING 

BEFORE THE 

SECURITIES COMMISSIONER OF SOUTH CAROLINA 

In the matter of 

RBC Capital Markets, LLC, 

Respondent. 

) 
) 
) 
) 
) 
) 
) 
) 

ADMINISTRATIVE CONSENT ORDER 

File No. 13063 

WHEREAS, RBC Capital Markets, LLC ("RBC") is a broker-dealer registered in 

the State of South Carolina, with a Central Registration Depository ("CRD") number of 

31194; and 

State securities regulators have conducted coordinated investigations into 

the registration of RBC Client Associates ("CAs") and RBC's supervisory system with 

respect to the registration of CAs; and 

RBC has cooperated with regulators conducting the investigations by 

responding to inquiries, providing documentary evidence and other materials, and 

providing regulators with access to facts relating to the investigations; and 

RBC has advised regulators of its agreement to resolve the investigations 

pursuant to the terms specified in this Consent Order (the 

Order; and 

RBC elects to waive permanently any right to a hearing and appeal under 

S.C. Code Ann.§§ 35-1-604 and 35-1-609 with respect to this Order; and 

Solely for the purpose of terminating the multi-state investigations, 

including the investigation by the Securities Division of the Office of the South Carolina 



Attorney General 





12. During late 2009, 



17. RBC's review found that as of November 2008, the firm had 692 

registered CAs. While CAs were registered in approximately 7 states, at that time RRs 

were registered, on average, in 17 states. Approximately 454, almost 66%, of those 

registered CAs were only registered in their home state or their home state and one 

additional state. 

18. Many RBC CAs were not registered in the same jwisdictions as their 

respective RRs. RBC's review identified incidences where CAs who were not properly 

state registered accepted orders they had not solicited. 

19. Beginning in 2010, RBC took steps to enhance its policies and procedures 

regarding CAs' state registrations, and added a substantial number of CA state 

registrations. 

a. In January 2010, RBC amended its registration policy to require that each 

CA register in the same states as the RRs whom they support. RBC 

alerted the field to this policy. 

b. In November 2010, Supervisors m RBC's branches and complexes 

reviewed the current CA registrations to ensure the CAs were properly 

registered prior to the annual renewals. 

c. RBC updated its training to include additional information on registration 

requirements and on the firm's policies on CA registration. RBC also, as 

part of the annual registration renewal process, added to the annual 

renewal notice information regarding the CA as 



e. RBC conducted Compliance Training sessions for CAs covering 

information on order entry procedures and registration requirements. 

f. RBC revised its registration forms to identify assigned CAs on RRs' 

registration forms and assigned RRs on CAs' registration forms. This 

allows the registration and licensing group to submit registrations for the 

CAs that mirror those held by the RRs whom they support. 

20. RBC has also undertaken to implement enhancements to its order entry 







Dated this 3 day of ~..Jaal) , 20 13. 

By: ~W~ 
ALAN WILSON 
Securities Commissioner 
State of South Carolina 
Post Office Box 11549 
Columbia, SC 29211 
(803) 734-4731 



CONSENT TO ENTRY OF ADMINISTRATIVE ORDER BY RBC 

RBC hereby acknowledges that it has been served with 





Stateof ~ 

My Commission expires: 
J-3/-:lo/9 


